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WE OFFER

A Bond Yielding
5.60

The unusual mortgage provisions
of thlt bond offer the fovea tor
practically

Doubt Security
of Principal

Earning from properties oh
which the bonds are a Arst lien
more than

2H tlmas annual (ntoraat

Surplus earnings of properties
controlled through stock owner-
ship more than

SM times annual interest
Cfrtvln AD 70 on rMf

N.W.Halsey&Co
49 Wall Street, New York

Chlesco Ban Francisco
DsJtlmor ft. Louis

J.K. Rice, Jr. Co. Buy & Sell

Empire Steel & Iron Com. & Pfd.
Int. Steam Pump Com. & Pfd.
MUliken Bres.Cem.APfd.
Eastern Steel Com. A Pfd.

nd Com.
New York Shipbuilding
Safety Car Htg. A Ltg.
Scovill Manufacturing

YaleATowneMfg.
E. W. Bliss Com.
New Jersey Zinc
American Brass
Powder Stocks
Midvsle Steel

J.K.Rice, Jr.& Co.
4M1 to 4010 John. 14 Wa.ll fit.. N T.

We specialize in

Chevrolet
Motors

Bought Sold Quoted

Ofcar Alexander & Co.
Phone Bread 100

41 Broad Street, N. Y.

Chevrolet
Motor
BoufhlSclJ-Quoit- J

CHAS. E. MERRILL & CO.
7 Wall Street Penobscot Bldg.

NEW TORE DETROIT

'Phone Rector

Franklin TruSl Coihpany j
nrm rare uffun 40 wu street

BrmUyn ) 1 66 Montagu Street
Of i : ) 569 Fulton Strati

MiHiMiooitios)atenao

WILL PICK RESERVE DIRECTORS

Two Mfmhrn of Hank Hoard Here
t. Be Bleated on ot. 10.

Two directors of the Federal Rsserve
Bank of New York are to be elected on
November 14 to fill places that will b
vacant on December 31 through the
expiration of the terms of Franklin D.
Lock and Leslie R. Palmer. Mr. Locke
1 a olass A director, representing the
atockholdlng banks of the reserve insti-
tution. Mr. Calmer Is a clam It di-
rector, representing- the commercial and
business Interests. These two directors
were selected last year to serve for one
year.

Both of the new directors ate to be
elected by the banks of group J, the
entailer Institutions of the district, the
directors who will retire having been
elected by this group. Nomination for

one director In each class may be made
by each member bank of group J, and
must be forwarded to Plarr Jay, chair-
man of the Federal Reserve Bank, by
October 29.

A formal list of candidates will be
mailed to each elector on November 15
Within fifteen day of the receipt of
this list and ballot the elector must re-

cord his votes.

BIO STEEL OUTPUT, SAYS 6AST.

J. O. Corporation's I halrnun Tells
About Capacity Hn sin ess.

Th United Slates Steel Corporation Is
working practically at capacity, said
Judge Gary, chalrghan of the board, yes-

terday. Judge Gary's statement fo-
llows:

"Sine I left the city, Jun 80, on my
vacation I have given no interview or
statement to any newspaper or repre-
sentative concerning business matters,
present or past or In prospective. In
remarks before the Commercial Club In
Ban Francisco early In July I referred
to general business prospects as being
Improved and gavo the reasons.

"However I am pleased to say at this
time I find on my return to the office
that the steel business at present Is
satlsfaeto'y. Our bookings and ship-
ments ar about equal to our capacity
and the prices received, while not In
some respects sufficiently and reasonably
remunerative, are on the whole fairly
good and therefor will result In sub-
stantial profit."

THE COPPER MARKET.

Metal Firm at 184 Jaargr Do-

mestic Buying Reported.
The copper metai market continued firm

yesterday at la 14 cents a pound, which
was the pries named by th. largo pro-
ducers. Kales of very lores blocks of the
niatal to a number of domestic cunau1n4.ro
waa reported. Two ammunition manufac-
turers contracted for a total of 2b. 040, 00
sounds. Producers reported a steady de
mand from laith foreign end domestic
morass. There Hre fairly largs Inquiries
from abroad tierore mo market, widen
sppear promising.

In the spelter markst, conditions re-
mained unchanged, the quotation for spot

Jllil' T' tV WTUOIIO II .MO
was steady at 4 4 cents, with demand
ratbor quiet. Independents vers quoting
4 II9 674.
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Sharp Break In the Stocks Fol-
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n 61

173 171
by a Vigorous 64 64H
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161
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COPPERS ARE A FEATURE

Therw wae no letup yeartrday In the
antlvtty wrrioh the stock market hea
dvlaped this week. Strength wan per-Imst- si

an even more prcmounoed feature
from a speculative point of view. The
dealings ran to practically the same 86H- -

total an on th previous session f.7 4
of the week, but they represented 1084

115
much leas confused trading than on 12341123
Wednesday, when the market was 228
apparently laboring heavily with the 50
quantity of stock that had been 11
supplied U It. The equel yester-
day

96
was a more or leas familiar S
at certain etagea of an ezcMM rise, 73

for the market was bwrted by a very 10.)
sudden all around break In the fore-

noon, ioo!ioisuch as only comes when a process 131
of pyramiding profits lata added shaky 112
stories to the price structure. 88,Observers, who hod almost forgotten 74'
about suoh incident lieouuse rt has boon 362
so many years since the Wall ftreet ir.5
situation permitted them, were Inclined 77
to think that the swift drop In the morn-
ing

1U8
represented a raid by bucket shop 83,Intercatts in order to oVmui thulr shoots, 6

assisted spontaneously by profeissionaJ 60
traders, who were aaure that the mar-
ket

19;was full of stop kiss orders. The 45
decline was eevere while It lasted ami 159
Induced a largo amount of scattered: 62'commission house liquidation, but the 107
period of weakness was not protracted. 50
The chunaoter of the decline was fairly 128
well UlUMtmted by the fact that the 32,bunking of an American ship near Arch-
angel,

86
which had been obscurely reports! 121

In the mom.nsr newKpaiwa, was made 23
to serve, on the news bureau publica-
tion

47
of It. aa an argument for the un-

loading
33

of long contract oommltmant 65
In stocks. 108

The episode hnd Its plain warning, but 61:
the break In prices, however precipi-
tated,

.10,
was of less speculative slgnlfl 129

cance than the subsequent aggressive-
ness 19'of recovery. Accordingly the 87
warning aspects 4f the forenoon deal-
ings 1191197were materially qualified for the 108
stock market following by the afternoon 118
exhibition of resiliency. From a more 101
conservative point of view the early 109
slump had at least the beneficial result 6,elements of weak-
ness
of eliminating sotno 11

In the market's position and the 94
afternoon session had more wholesome 32aspects In the Increased attention paid

2
tn other description than those la the 21
war munition category. 32Despite some pressure from traders' 51realising sales and some uneasy profit

40taking from the commission house be-

cause of the morning disturbance the 74;
61market gained In strength In the

last hour and waa both strong 10S,109
and active at the close. Influential 173

leadership In the later trading was 317

exercised by United States Steel 119

and by the vigorous upward movement 48

of stocks In th copper group through-
out

67i
the afternoon. The oourse of cop-

pers
106

showed that Issuea long neglected 70
as unattractive to a taste accustomed to 105
the highly flavored war order stocks 43

were not altogether lacking In appeal 23

It may yet he found that the railroad 44

stocks are not wholly to be despised in 10

comparison with the war munition 19

shores, olthough these still persisted In 73

speculative favor yesterday. 20
Foreign exchange was firm for ster-

ling
78

and very strong for French remit 77

33

35
70

.11

II
98
32

10

51

174
324
Ud

48

107

10B

45
10
20
73
20
85
85

tance. Rapid progress waa maae oy 26 '4 27

banking Interests In completing the 69 60

derwriting arrangements and elaborat 214 215
ing the details of the Anglo-Krone- n loan 89

for public offering. National bank 20 23

ticipation In the loan will undoubtedly 146 146
be enlarged by the ruling the Comp 44 47

troller the Currency that the 10 per 23

cent, limitation on loans to any one bor-

rower
7-

-8

does not apply to loons a gov-

ernmental
50

character. The loan con 62,
to be In all Its bearings ths most 92

Important constructive factor In the Im-

mediate
44 45

situation. 11 88

Announcement by the Lackawanna 1i

Steel Company of an 8 to 10 per cent. 120 121

Increase in wagea Illustrated the effects 4

which war munition contracts are hav-
ing

11I
on Industrial activities and Wall 8 4

Street teemed with rumors of various 68
new contracts under consideration 106 ,107

corporations. 126 127
() 66

EXCHANGE. 29 30MONET AND
90 92
86 87

The Sew Tork Federal Reserv Bank rates 15
wero 4 per cent for thirty to ninety days sod 157 158
8 per cent, for longer bills

Open market diaoounta. prims acoeptaness. 67
maturing up to daya. MOM per cent 33 34

Commercial ,'jaj-e- r rates were 3H3' per cent 69
fur sixty and tunety day billa and for four 28
to six months but names; 34 to 3 per cent 114 114
lor others.

('all money on the floor of the Stock 4 76
yesterday ruled at per cent.; high. lio;no

S per etnt.? low. 1U ir cent. 3 4
Time money waa ami featurleas. Rates 31

wero IV, per cent, (or sixty days. :'4u3 per
43for ninny daya. 8 ,'ier cent, for four

month. 3'jlJ4 per cent, for five months and 113
i par cem lor twelve monttis. 116 UT

Starling exchange was firmer. Final quota-tlon- a 8 9
were: Demand. 4 774; cables, 4,71iS 96The weekly ststeinetit of the Hank of Bog 73 75lan l no" the following changes: Total re

erve decreased f S.'Sil'.oOO otMUlStlon Increased 36 J

tl.177.ujO, bullion decreased 1888,000, other se-

eming
10

decreased (8.841,00. other deposits 72 73
dxT. llaed II7..3S7.0O0, public deposits Increased 160 101
7,474.064, Government securities dcresed

itT.eus. 24 24
The proportion of the bank's reserve to ltg 62

liabilities is now IN .70 ,uer cent, agrainst 26 par 94 95
cent, last week. 63 64

DnmrMtc exchange on New York: st Louis. 103 103Is discount; San Franciaco. 4oc. premium; 153 161.MliilieaiKills, See. premium, Chicago, 10c. dis-
count; Cinejmiati, par; Montreal. 11.26. 83

Mar stiver lu London. a,d ; New Tork
4r'.iC 4 4

New Tork Clearing House statement; Bx- 8 8changes. 85l!.67.37: balances, 118,123, 71WJ' SubTreaeury credit balance. 8420.40
16 15

DALLY TREASURY STATEJLEJJT. 35 36
153 154l

a!MSE321E&lJS'- ststemem of 181
62

185
of the Treas-ury shows: 93

Wednesday. This mo. Fiscal tt 90 95

140

lJisburscmenla.. 2.MB.81S sn.'jiiG.aa aooiti'jiiij

DeSelt 8748.730 815.S2S.S12 860.261,603

Internal revenue, ordinary, l,4M,4Tjj corpora- -

m. llt'l.s.i.
II Usf14)

"ole received for redemp-Th- e

cash statement of the fnlted StatesTreasurer September 29 shows:
I.I VITMh

(Vihl coin 8.W.I77.r,
Gold ivrtiflcalea , a6.27'-'.7-

Nilvcr tlollars Hi. lux
Silver . ii at.- ti.tos.r.--
I 'lilted States notes 8.1117. 7ii7
Ceiilflaq eBseks on banks liie.447
.National hank notes M,4M,8VJ 60
Subsidiary mlver. unnur coin and 26 26silver bullion 83.194 "Ml
Cash In Treasury
In national banks ,. 47.742.142
Available cash ui Treasury and

banks I2S.4H.266 4 4lieduot current H7.8S7.l
Net balance In general fund 41,127.182 6 6

Beiiavi ri'Mn 53 54
(lold coin and buliioti 816f.M8.106 Ills 108

TIllIST FI'Mn
Tn redeem oustanding orrtifleatea ll.rt.issi.gfl
to and total cash assets ill Treasury 8,184,4U,TS4 6974! 70

j

STATEMENT. 61
HI

WBDNKHDAT.
Paid by to hank.. II 7m, son
1'ald by banks to . 8,442.000

(lain to bsnks on day's trans
actions 1162.000

BI'NOK FRl'DAT IMST.
Paid by But) Treasury to hanks .. II
Paid bsnks to . 12,883,000

Loss to banks 11,448.004
Loss to banks asm period pre-

view wsek ,.

NEW TORK STOCK
Railroad aad other Shares.

HIM
10m

Ill4

!l57

tinues

ninety

10,711,111

THE SUN, FRIDAY, OCTOBER 1, 1915.

EXCHANGE PRICES
Tit t'KSPAY, KEl'TEMBKR 1916

IDiv. Olien- i Hlh
Rt. Sides. tnc

1300 Alaska G M
19600lAllls-C,halmer- s 45 46

2900, pf 74 75

13800 Am Meet Sugar 66
4 8800 m Ag Ohom
8 100 Am Brake Shoe pf off. 174 174

. . 71500Am Can 65
71 300,'Am Can pf 10S 108

I 2:ilun Am Cur & V 83
7 800:Am Coal I'rod 152 162,

, , 4000 Am Cot oil 54
4 IOO' Am Kx press 102

12 1600 Am H l.eatlier 12 12

51H 4700 'Am boatlier jif 62
23 1000 Am lee 22
20 V, 10600 Am Linseed Co 21

1300 Am Linseed Ckj pf 34 37
69 H 20900 Am Loot 70 70

100 7 400 Am Loco pf 99

7H 300 Am Mult 7 7

II 4 11700'Am Smelting 85 87
7 300 Am Smelting pf 108 108

87 6 400 Am Smelt Sen A 86 87
1I8V4 2100 Am Steel Kdy 59 69

7 6700;Am Sugar 110
7 100 Am Sugur pf .'116 116
8 1400 Am Tel ei Tel, ex dlv. ,1284 124

20 100 Am Tnba'co .'228 228
700' Am Wool ctfs 60

,.l 11400 Ajn Woolen 50
Ti 1700lAm W'(Klon pf 95 97

200!Am Writing P pf 9 9
17300 Anaconda

I 2000 Atch Top A S l'e 104 104
5! 1100 Atch. Top ft S Ke pf 101 101

. . 32100 Baldwin Loco 130 133
7 400 Baldwin pf 113 UIH
II 6500 B A 0 88! 88
4 500 II ft O pf 74

.. 1000 Beth steel 360 361
7 100 Beth Steel pf III 1

. .1 60 mo B C Oroodrleh 77
7 100 11 r Goodrich pf 109 109

84: 6 400:11 R T 84 84
Ttf 110 Drtirutw Co 7 7

80 2000 Butte ft S Copper 60 61
.. 2000 I'll Pet 20 20

4 tOQjCal ret pf 4 5 II
10 4700Can Paelfle l'.l 161

52; 3! 900oCen Leather 53 53
10" Cell Leather pf, s 20.. 1"7 107

. . 1800 C 4 O 50
7 500 Chi a n w 129 130

600 Chi G-- t West pf. 33 11
4 2200 Ch, M i l 86 87

300 t'h. M ft St 1' pf 12 121
36400 Chi, R I ft PM

00 14600 Chlno Copper
100 C, C, C ft L 34 34
100 C. C, C St L pf 66 65
100 ClUOttj I' ft Co pf 10;i 109

88900 Col F ft I 62
1000 Comstock .10
K.00 Cons Oae 130 1M
9"nt'om Products .0 o

1700 Corn Products pf 86 87

11700,1'ont Can 114 120

lOOJOont Can pf 108 108
SOO'utmn Am Bugaf US 118

48300. Crucible Steel 105 100
1 Cntclblo Steel pf 110 110

loo Dent ft 11 (1 I 8 8

loo Denv ft R tt pf 11

ion Deere Co pf 97
9200 Distillers Sec 33

1O0 Dul. S S ft A 5 1
2o loon Dome Mines 22

32; . 1 1400 Krle 32 32
. 6M0 Hrie. 1st pf 52
, 800 Krle 2d pf 40 40

'

1000 Klectrlc Stor 75
1700 Keilora! M ft 8 pf 48 51
500 F Woolworth 108 los

1800 (len Klec Co 174 176
600 Gen Motor, ex dlv 312 81..

1300 tit Nor pf 120
17100 t;t Nor ore ctfs
9600 (itiggenhelm 657,

100 Harvester N J LOS 106
loo Harvester Corp 70 70
100 111 Central loi', 106

143200 Inspiration Con 19 411
2300' Int Apt Corp . 23
2500 Int Aur Corp pf . 43 44
100 int Paper . I"'.. 16
600 interboro con . 20 20
700 Interboro con pf .,
700 Inter-Me- t 19 20
100 J I C Mch Co pf . 80 80
lOOIJ Kayser . 83 83

1500 Kan City Sou . 27
100 Kan Cltv Sou pf. ex dlv 60

1300 Int Nickel .1210 214
30500 Iju-- Steel . 92 92

100 Lake ft West pf . 21 11
10 1700'l.ehierh 146 146

300 Long Island 45 45
100 Ioose-Wile- a Bla 24
200 Muokay Cos ;v

May Dept Stores 47 47
4000 Maxwell Motor Co 62 M
1300 Maxwell Motor Co 1 if . w 92

' 3200 Maxwell Motor Co 2 pf. 44

It100. Meg Pet 90
60 167UO ll Copper 2

7 1. St 1' A S S 120 120

50
III

87
121

23
47

114
61

130
19
87

101
119
105
110

8

51

75

67

72

43
23

un

89
par

of
of 27

80
of

62
91

29

is

14

28

dull 32
44

112

97

36
103

63

94

44

79 79

63

30,

est

03 61

53
105 102

22

108

Ick

St

23

103

81

5; . . 600 Kan A Texas 5 5
. . 200 Kan ft Tiotas pf . 11

300 nirl Paelfle .;
58! 2 200 jina Power 6M4 r.M

600 ana Power pf... ,101 106
7 2600 Biscuit Co .126 130
3 2200 Leajd 60 67

3800 B ft s . 80
7 100 i: ft R pf . 9OI4 90)4
,. 400 Nat Cloak ft Suit.... ., 87a 88
to: 2600 Nevada Con . 14'; 15

6: 1300 N y Air Drake .s157 159

97! 6 2800 N Y Central . st a
100 N ("lil ft St L 83

69, ..I 2700 N V. N H ft H . 69 69
.. 800 N lent ft . Hit 2ii

7t Norfolk ft West 1 4 114
5 loo No American Co 74
71 2920 Northern Pacific lloi4 110

800 Op( Silver 3'- - 3

100 Pacific Mull 11 32
.. 9500 Pac T ft T

2300 Pi nn R R 1 1 3 11:'
loo Peoples Qft 117 117

,. 100 Peoria ft ICaatoni. ... 9 9
6' 11660 Pnlla Co ?? 98

lull Pitts, c, C ft to, 75
.. 6700 Pills Coal 16 36

6 2600 Pitts Cool pf 104 105
.. 11660 Pressed Steel Car..., 73

2oo Pullman Pal Car Co.. 111 lt.l
16 H650lRay Cons Copper.... 23 E 25
. 27675 liw y Bteel spg 47
7' 23o Uwv Steel Spg pf . . . 94 14

. J 286.'.o Republic Steel ' 6884 54

7' 400 Republic Sleel pf . . H12 102
8 10' Reading 162 153
4, Reading i pf 85 85

loo Rook Island pf !

1600 RuBtely i 4 4

4650 Rumely pf 8

10 Rutland R R pf
aoo Bee hoard a i Hi lii
400 Seaboard A L pf 87 37
700 Bears-Roebu- ok 15 15.s

6600' Sloes-Hheffle- ld 63 1.3

loo s s K reage '180
1600 j South Poo m:

IOo'S.i P R Bug 93 93
4100 'South Rail Co ' ls

800 South Hall Co
10 Stand Mill Co pf. . . . 81 81

llOOOlBtudObalceT 139 142
64250 Tetin Copper 63 70

1000 TeXHJt Co '165
1900 Third Ave ' 67,

200!Twln City R T j 93
lOOU'uderwooi! 77i
900' I'n Bag ft P B
looTn Bag ft P lf

lTOOOjlTnlon Pacific 181 111
loo't'nion PaolSc '81 81
100 Union Pacific wnr. . 3314

1600 'n figsr Mfra 68 61

20700 1'n Rv Inv 24 27
14300 Tn Rv Inv 39 41
2100 T S 0 I Pipe 24 24
6ooo'u s I Alcohol 91 94
1700JU S It ft 11 Co 3 6

700 IT 8 R ft It pf. .. 6
11600 r s Rubber. 63":, 64

IIOOJTJ S Rubber 1 Pf. I107J10IJ10I
tllOOOITJ 8 Sleel 78

1600 U S Sleel pf.
6400Ut4Vh Copper. 67! 70
U00(VaCar Cnem 40

lOOlVa, i, c ft 63 63
lOOlWells PaTgO Kxp. .. .111271118

89400 West Electric ex dlv. ill
200IWest M(I 291
lOO West Md 46'

1000 West I'n Tel 77!
100 Wheel A L 15 2'11 00 Will vs Overlnnid. ... '221 '21
400 Willys Overland pf.
200'WIh Ciwitral 14 3D

..

..

..

..
7'

. .
61

6'
4'

18 18 ..I
66 67 ,.
SO 81 5

llOTi! II
69 69 12

167 168 10
67 57 ,.l
93 94 6'
76 80 4'

7 ,.
25 28

132 '132 8

80; 81 4;

for

"

4l:i.

58

44
23 24
92 93

lisbllitlea

114 U4H
39 89

108

1.486,440
by

4,711,144

32 32

67

64

83

H 52

19
37

99

53

72

7'

25
46

St

97
33

11

75

W

49
88

73

Valley

24
7s

200

87

100 M

Y.

Y, W

16 47

st

73

63

22

93

79

39
c.

125 '125
29! 30
45 46
77 77

2 2

217 220
109 110

84 ' 84'

RAILROAD AND OTHER BONDS.

Transactions From Opening
- laiw- - I Clos- - Net Am srceltsee 6i no. . I It I

Change
. .101114 .'moo. 1 Q8I

AmTAT rv 4'is 2000(1. i o
32 32 innoo r (:ua r.ooo.. I '17 7s
13 4ti 1 lonoo.. 1 o:n liinoo. 1 (I II

Am TT rlt 4. SO 00, I 70
73 75 1 SOnon K HIS, loooo. 1 70l
65 66 AnnArtior 1st is As 1B1H

loon .11 40000.. I f4ia63 63 Armour 4'$s 1 5000, I MS
174 174 soon 11 y JnoO. I .(1

62 64 A T ft S K cv 4s moon. 1 oflia
moo .Viooo. H

108 108 1 (102000. .10:113 Inoo
79 82 AT A BT gen 4 Interh It T ref

152 152 lAnoo. ...O a as 100"
.1000 WUq 18000. nti7s53 63 1
2noo l 1 a4 f.nno. .ti 0

102 102 AT SK nil! 4a noon. .!'07S
11 12 stamped loon. .Bflaj

toon m ' , r.uno. .1)07,60 51 Ate Line rlt ts 2ofsi. .DnSs
22 22 1000. ...m 14000 l (I7
19 20 1 Psltftn gold 4s luiernoro - Mel

MO0..,.Sflaj rnl trust 4
31 36 1 triicMO. ,Htia4 Srssi 7 4
67 69 H Bo0o....tesj Soon. ...7 4 1

99 99 P ft Ocv 4'4s I toon 7 4ia
noo. ... M II a finoo. ...74

12000. .Hli.'ie Int Nsv s f M

S4'i 85 Soon. S 'no. ... BB
108:108 NO i .1,11 Int Paper cv 6s

poo ,la seCQ, ... 7
86 87 " ir.no. .HI) Inst Pmp 1st Ss
58 58 coo. .8OI3 pertlnraiet

108 tonno. . N S 3t rsTO....o:i
raieoo. .Htl Japanese 4'?snit) :ii6 40O0. . HK.l4 1000 7 I78ltltt 123 20110 Htl Kai HtyS ref 6a

;228 1228 1 Ban a o p K linio. . . H H

50 61 w va ts Kan City So Is61; loon. ...HO :i"0 11714
49 61 halt Aohlo .04s Kan City ter 4s

95' 1)6 1 r.oim ti I a tll'HMI. H o I a
I 9 1 lonon. on, lairkStl .' IIC:

.101111 II 1 5KSI0. ...lift74! TIM 73', 1 Pf th.steel ex 8s l.se su :,. iov
103 103 lll'iOO C I (I I 108000 . O

1000, . I i I lloco. 41100: 101 lM c I (I In .10110. 114 3
125 1131' 4- - Petti in Mr v Illooo. .. 4:14

1HH HIH ."sin 0O7g4AOOO. lift
87 88 loon..

ion
BO'S

.looa.
2000. ftla74, 74 71 "'.' ,". .100 ."10ISI. ..Oft

350 364 4 Pkn lisp IT b looao. ..t'ftls
16f 10 1000. . I OO 'Is

2II0O.
6OO0. ..tlOlg..lift

73 :.' 4 Cen (is cn 6s 80,viii. ..Ofttal
109 109 looo UN Soon . .1)

Cen leather r. 2O0O. ..M.'i84 84 10000. ..07H .14"oo. ..II
6 6. i em raeine 1st Minn I4

59 60 j; 'n,lo. H.Vla 47,000 114
S00O....KII r.otm BBrg19 20 isooo H ft.lgl looeii .114

44 Si 44i A o cv 4's MM ,.ll 4l4
169 159; l'i 17000 7ft jonnn ..!! 413r l A O tollll 4s I.IOIMI ..'4i451 52 67000. ...BOB noisi )4ia

1107 107 ( 111 ill 4s 110,10. .11 4
60 50 80OO. ...'I ma I lore! I I j

C It ft g Neb (s Laclede las Os
1128 lL's Innon Wftig, I11I
32; 32 rcoio 9 !i 4 .I.S A MS 4s ISM

16 87 Chi (iaa 1.4C &s mono u 1 n4
1000 I ti Is o MS 4s 1011124 ChiAfit West ts 1000 o I .ts

23 23 12000, ...tli:4 4000... .9 1 lg
47' Cl.l ill; l'l'.i. 000,1 (I45 47 2 CaPWll L ShftM so sua

34 34 1 SHOO. . I Oy.; US Ml. ... SI US
65 65 C 81 AMP ev 5s Llgaett A M in

'109 loll 1 roo, ,ios .limn. . 1 na
ron.. I (I 4 Long ID fdg 4a63; C9 61 .loon. . In :i 4 1000. ...144
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A 8lg Tig on Bteel.
A tremendous tip was handed on

Steel common after close. There
a good deal of wild talk about the

i prospects for the Immediate market
...UH the stock. Much of this must perhapsref 4a
...H I 14 be discounted on account of present

ad I Is Inflamed state of mind of the Htreet.
...," w . Tho knowledge that Judge Oary was toa la Issue an optimistic statement for publi-

cationPacific 4s y may also havo helped
113 7s sentiment. Hut the action of stock

...an during the day waa probably the chief
a' )4 foundation for the Impression. Steel I

102 behind the market. It has done very
little more than hold Its ground for a
month. Throughout the present week
It has been under heavy pressure almost
continuously. This was extremely dis-
concertingISO to the speculative community

1 a 014
1 ISi generally. It created the feeling that

large Interests wore getting out of the
market. It was said that Sleel was
hanging on by Its eyelids and predictions
were made freely that If the stock once
broke through 78 It would have bad

CoHs smash and drag the whole market with
It.

When Steel did break through 78
yesterday morning It was discovered

stocks suddenly that the buying power also
Arms. very strong. lass attention was paid

previous to the selling side. Steel closed at the
biggest and only Importnnt advance
for more than a week. One or two of
the firms long Identified with big oper-stHi-

In Steel were reported heavy

ev

Wednesday

MAHtLpf

buyers and there was some facetious talk
Asks I about eleventh hour buying by Interests

'.'

82 close to the company.
HM
40

211) Coarse Work,
102
leg The brief hut sharp break In the mar

ket In the forenoon was spoken of as a
.180
110 bucket shop raid There were certain
A70 Indications that this was the proper in-

terpretation700 of tho Incident. The break
100 came as a result of 11 report that an
42.1
110 American ship had been blown up. The

07 chnracter of the story used betokened a
800 lack of Imagination that was In Itself
I S.I bad enough. Hut when It became ap-

parent107
310 later that the ship referred to
47S an American sailing vessel that

2400 morning newspaisers reported burned
the full character of methods em
ployed to smash the market was re-

vealed. The effect upon the speculative
position In Wall Street reflected In

Standard the declines registered. A good many
speoulatnra were stopped out and others

Aske sold. But the attempt was, properly
BOO speaking, a failure. But what about the
ifO results as far as they concerned the
741) speculative public throughout the coun-

try1.11) that still patronises the bucket
shops? It Is possible to visualize the40

00 scene m "brokerage" offices
270 "Cow Corners." Pa., and to Imagine
103 It duplicated In thousand other similarMil
IS ofncea In other States where bucket

112 shops have legal protection. The office
34 la crowded with successful speculators

226
110 carrying stocks on one and tiro point
1.1U margins. The market Is boiling and the

12 skies are clear. Suddenly the manager
420 rushes In dramatically waving a news210
28.1 despatch.
23.1 "My God I h cries, "an American
348 warships blown up. Sell your stocks
130 Most of them wouldn't have a chance313
4S2 of course, for a two point decline Is
425 usually sufficient to clean out a good
Mi many speculators who trust themselvesno
SOS to the tender mercies of the bucket
525 hops. In the afternoon the bucket
140 hops started, of course, with clean85 heeta.330

802 Asdoataatto.
One night this week a Wall 8tret

banker, stock broker and a newspaper
editor dined together, Inasmuch as
there a broker n th party the
conversation pretty i oon turned upon
the great speculation now going nn.
The matter was discussed carefully from
all Its angles. Finally all three came
to agreement upon one main point and
that thut with six months money
at 3Vi and even 8 per cent. It wns Im-

possible to prevent a bull market. As
the stock broker added "We have
abundant credit plus the necessary stats
of mind. The public in this market.
It Is a big public. It a public with
a billion dollars. That Is there Is
to It. I refuse to be surprised at any
level of prices that na y be made under

IOOS 7.04 circumstances."10I 183 those
lOOS'i.OO
'. A Fleremesl Reaction.101 1.80

974 7.08 Considering the vigorous oharseterMOM 3

OS 4 51 of th buying movement and the under-
lyingIH03-1- 8 t 30 strcntitti exhibited by the stock

i.oo market on a dozen occoslqria In th pa:.
103 t.7S
84 8.81 It surprising to discover ths stats
84 t.88 of Wall Street sentiment. The senti-

mentT.13 of professional Wall Street la one
of caution. It I rather tho exception

BONDS. than not to find a broker nowaday
who does not w arn his customer against
the market. He believes that for thpsreentags
time at least the advance has ben

Aaked. overdone. The terrlflo volume of specu-
lation and the present level of prices
frighten him. lis realises that It would
be difficult to overestimate the power
of the public In thla market, but his
training und experience tell him that
the market position ought to be ap- -

roaohlng a dangerous state. He wants
reaction because he thinks a reaction

Is needed. The broker who does not
share this opinion points out that con-
ditions are so abnormal and the rush
to buy so strong tuid persistent that
normal reactions are not to be expected
Instead the reactions occur piecemeal.
"There Isn't a stork on ths list," he
argues, "that has been rushed up that
hasn't paid Its advance at one time
or another with a reaction. That they
all don't react togeths-- r Is no proof that

market Is necessarily In an un-
healthy condition.'' ulso points out
that there are oertatn elements of
strength In Hie market tint may be
overlooked. The tremendous apprecia
tion in prices and the great speculation

olTsr.Ylsld.
103 2.0 have been In the Industrial list. Many
ll'S'l J.M of these Industrials have a relatively

small capitalisation Moreover, It Is ob-

vious that the floating supply of these
stocks is very small. Much of it lias
been bought up by wealthy people and
passed out of ths Street.
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Coppers to the I rani.
The new feature of the day was the

strength of the copper shares. 1'nder
the lead of Inspiration, which rose more
than 6 points on heavy trading, the

ITev whole list of coppers up " Ten-
nesseeclose Copper made another Jump to a

llids new high price, but Tennessee is not
strictly a copper, but has entered the
list of SDOlelMa cla 'sed an "war
brides." The greater activity In ths cop-
pers Is an Interesting development. For
weeks und even months speculation hs
been distinctly neglectful of the coppers
for no good and sulfleient reason. A
diversion of speculative Interest to the
coppers may b ma le at the expense of
some of ths Industrials Whloh have re-

cently been lifted to very high levels.Asked
32

lis
BOSTON & MAINE DEFICIT LESS.

l i 2
10.1

12 President llustls flavors Reor- -

anlsalloo of the System.
Boston, Sept. 80 James J llustls,

1119 president of the lloston and Maine Kall-
road,17.1 announced y in his annual4

8 report to stockholders that the com-
pany's1117 operating account shows a deficit

111) of 1184, 4l, compared with a deficit of
11,144,741 for the Oscal year ended

40 June 110 1914. He said that the suvlngs
1112 hail been accsinipllHlicit without neglect-

ing the maintenance of the property.
109 President Hustls reeominendsd th
41 keep.ng hitaot "f Ihe present system
I I under a form of reorganisation that will41)

restore Its credit.
"This," he added, "should lis followsd

288 by a period of preparation for the de-
velopment281)

1.11)
of the properties so that thslr

traffic may be handled efficiently and
economically."

SM

Raehansre Seat Hells at 82,000.
The sale of a Stock ITxohange seat

for 162.000 was announced yeiterday.
This Is nn udvance of 12,000 over th
price In th last previous transaction.

fellow.
it Indi-

cates or offer

We Deal in

Aetna Explosives

American Brass

American Hardware

Atlas Powder

Babcock & Wilcox

Colt's Arms

Carbon Steel

Cfiilds Co.

Du Pont Powder

Empire Steel & Iron

Eastern Steel

Hercules Powder

Midvale Steel

New York Shipbuilding

New Jersey Zinc

Phelps Dodge & Co.

Standard Screw

Savage Arms

Scovill Mfg. Co.

Safety Car Htg. & Ltg,

Winchester Arms

WhiteRockMineraiSprings

Yale & Towne

FREDERIC H. HATCH & CO,

hone Hi I ii to :in Hrnad Ht . NewTsrt
Prttele plume to Huston and Phlladelphli

THE CURB MARKET

While there was considerable irrei ut t
price nuctii.iHons in the outatdi ma-- k

yest.4-.ts- tho nnderlona we strong t

eral tssuss showni pronounced rtrenstb Tt
feature of the ses-m- n wn funushaal by tl
84 point advance in lb ol latemationi
Mercantile Marine shares, which closet a'. 1

after selling aa high aa Th .ssnnii
slock Improved point The. IMS wen
the most active of the industrial yroup

Tubacco lrodmiH. with sn Bdvaae of IS
points, and Submarine BOSti which rote ' ,

points, were for their gtrenrth aU
sctlvlty. Car Light an I Power and CanSol SI

Car and Foundry improved fractionally Chtl
rolet Motor Car stsrtrd off st ; ami dotefl
7 points hlrher.

lnieresi in oil shares slackened an I prleei
Bggvd a bit SlBBjdefd Oil "f New .lert--y

Ohio Oil and Illinois Pip Lin each re s t 'g
1 point
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